/
MIRAE ASSET

Securities

Equity Research

August 10, 2026

(Cap nhat) Mua
Gia muc tiéu

= v 86,200
Thi gia

(10/08/2026, VND) 71,000
Lgi nhuan ky vong 20%
Loi nhuan HDKD (26F, ty déng) 736
Ky vong thi trudng (26F, ty dong) N/A
Tang trudng EPS (26F, %) 3
Ky vong thi trudng (26F, %) N/A
P/E (26F, x) 17.8
P/E thi trudng (x) 12.1
VNIndex 1,768
V6n héa (ty dong) 9,877
SLCP dang luu hanh (triéu) 128
% tu do chuy@n nhugng (%) 342
Ty I& s& hitu nuéc ngoai (%) 5.0
Beta (12T) 0.8
Thép nhét 52 tuan (VND) 65,500
Cao nhat 52 tudn (VND) 100,893
(%) 1T 6T 12T
Tuyét doi 4.1 -7.1 -83
Tuong ddi 74 -79 -19.8
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CTCP Chirng khodn Mirae Asset (Vietnam)

H6 Hoang Sang
sang.hh@miraeasset.com.vn

CTR - Vién thong

Tong Cong ty cd phan Cong trinh Viettel
Cu hich tlr cac hgp déng ky méi

KQKD 6 thang nam 2026

CTR ghi nhan doanh thu dat 7,959 ty dong (+33% CK) va LNST dat 321 ty déng (+20%
CK), 1an lugt hoan thanh 51% va 52% k& hoach doanh thu va LNST c& nam 2026.

Xay dung: Trd thanh dong luc tang trudng doanh thu chinh va déng gép doanh thu I6n
nhat, dat 3,133 ty déng (+68% CK), chi€ém 39% t&ng doanh thu. Gia tri hgp déng ky mdi
IGy ké 6 thang dau nam 2026 dat 3,125 ty dong (+40% CK). Tuy nhién, chi phi du phong
ng phai thu cling gia tang nhanh 6.6x CK 1én 36.5 ty dong.

Gidi phap CNTT tich hgp: Duy tri da bt phd manh mé véi doanh thu tang 1én 1,376 ty
doéng (+64% CK), dugc thuc day bdi mang nang lugng mat troi.

Ha tang cho thué: Tang trudng doanh thu gidm con +22% CK (6T2025: +45% CK), dat
502 ty déng, chi€ém 6% téng doanh thu. Trong ky, téng s6 tram BTS & mdrc 12,000 tram,
trong khi s6 lugng tram BTS dung chung tang 1én 573 tram (so v&i mirc 494 tram trong
Q1/2026).

Van hanh khai thac (VHKT): da di vao giai doan b&o hoa, doanh thu ghi nhan 2,947 ty
dong (+3% CK).

Du phéng KQKD nam 2026

Chung téi diéu chinh du phéng doanh thu nam 2026 clia CTR 1én 16,272 ty dong (+17%
CK) va LNST dat 620 ty dong (+3% CK). Tang trudng doanh thu diéu chinh:

Xay dung: Tang trudng dugc diéu chinh tang 1én mirc 30% CK (cl: 14% CK). Giai phap
CNTT: Tang trudng doanh thu dugc diéu chinh tang 1én mirc +30% CK (cT: +20% SVCK),
dugc thuc day bdi da but pha manh mé va bén virng clia mang nang lugng mat troi ap
mai. Cho thué ha tang: Du phong tang trudng giam con 15% CK (cl: 16% CK), vdi bién
lgi nhuén gop dat 27% (cti: 29%). VHKT: Tang trudng du kién s& gidm téc xubng murc
+3% SVCK, phdn anh nhirng tin hiéu b&o hoa.

Pinh gia va khuyén nghi

Chuing téi nang khuyén nghj Mua déi vai cd phiéu, déng thdi diéu chinh gid muc tiéu
xuéng 86,200 dong/cé phiéu (tir mirc 98,800 ddng/cé phiéu). Viéc diéu chinh gia muc
tiéu phdn anh mirc tang cla lgi sudt trai phiéu chinh phu Viét Nam ky han 10 nam (lai
sudt phi rdi ro), déng thoi da tinh dén tac déng pha lodng tir dot tra ¢6 tirc bang c6

phiéu gan day).

FY (31/12) Fy23 FY24 FY25 FY26F FY27F
Doanh thu (ty dong) 11,370 12,610 13,940 16,272 19,232
Loi nhuan HPKD (ty dong) 654 716 734 736 834
Bién lgi nhuan HPKD (%) 5.8% 5.7% 53% 4.5% 43%
LNST (ty dong) 525 538 600 620 732
EPS (VND) 4,586 4,705 4,681 4,843 6,396
ROE (%) 28.6% 27.9% 30.5% 27.7% 27.8%
P/E (x) 29.6x 20.4x 17.7x 17.6x 13.5x
P/B (x) 7.7x 5.9x 5.1x 4.5x 3.5%
Loi sut 8 tirc (%) 3% 2% 13,940 16,272 2%

Ghi chd: Lgi nhudn rong la Igi nhuan sau thué cdia ¢6 déng cdng ty me theo BCTC hop nhét
Ngudn: DEr liéu doanh nghiép, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Bang 1. KQKD quy 2/2026

(ty déng) Q2/2025 Q2/2026 CK 6T2025 6T2026 CK

Doanh thu 3,236 4,154 28% 5,975 7,959 33%
Xay dung 1,077 1,601 49% 1,860 3,133 68%
Van hanh khai thac 1,474 1,432 -3% 2,868 2,947 3%

CNTT & Dich vu kj thuat 472 849 80% 836 1,376 64%
Ha tang cho thué 213 272 28% 411 502 22%
Gia vén hang ban (3,002) (3,897) 30% (5,539) (7,439) 34%
Xay dung (1,018) (1,547) 52% (1,760) (3,000) 70%
Van hanh khai thac (1,386) (1,347) -3% (2,693)  (2,769) 3%

CNTT & Dich vu ki thuat (386) (801) 107% (730)  (1,301) 78%
Ha tang cho thué (155) (202) 30% (300) (369) 23%
Loi nhuan gop 235 257 10% 436 520 19%
Chi phi ban hang 0 0 0 0

Chi phi quan ly doanh nghiép (42) (59) 40% (88) (133) 50%
Lgi nhuén tir HPKD 192 199 3% 347 387 11%
EBITDA 279 292 5% 533 575 8%

Doanh thu hoat déng tai chinh 22 55 149% 41 89 118%
Chi phi tai chinh (34) (44) 28% (54) (78) 44%
Thu nhap (chi phi) khac 1 3 1 3

Loi nhudn truéc thué 181 212 17% 336 402 20%
Chi phi thué (36) (41) (69) (81)

LNST 145 171 18% 267 321 20%

Nguén: CTR, Mirae Asset Vietnam Research
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Hinh 1. 5-year P/E ratio

August 10, 2026

Hinh 2. KQKD theo quy (ty dong)
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Hinh 3. Doanh thu theo mang kinh doanh 672026 (ty déng)

Hinh 4. LNG theo mang kinh doanh 672026 (ty dong)
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Ngudn: CTR, Mirae Asset Vietnam Research

Hinh 5. S8 lurgng tram BTS s& hiru

Hinh 6. Ty trong doanh thu theo mang kinh doanh 6T2026
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Ngudn: CTR, Mirae Asset Vietnam Research
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Két qua hoat ddng kinh doanh (t6m tat)

Bang can dai ké toan (t6m tat)

August 10, 2026

(ty dong) FY24  FY25 FY26F FY27F  (tydong) FY24 FY25  FY26F  FY27F
Doanh thu thuan 12610 13940 16272 19232  Taisannginhan 5,421 6,625 8,833 9,908
Gia v6n hang ban (11,725)  (12958) (15201) (18,001)  Tién va tuong duong tign 887 1,705 2,181 2,483
Loi nhuan gop 884 982 1,071 1,230 Pautungin han 854 1,618 2,395 2,395
Chiphiban hang 0 0 0 0  Cackhoan phaithu 2,937 2,714 3344 3,952
Chi phi quan Iy doanh nghiép (169)  (248)  (334)  (396)  Hangtdn kho, rong 610 425 669 790
L&i/(15) tir HPKD 716 734 736 834 Taisanluu dong khac 134 164 244 288
Doanh thu HBTC 49 100 139 166 Tai san dai han 1,685 1,560 1,637 1,852
Chi phitai chinh (90) (107) (99) (86)  Taisan hiu hinh 174 128 110 88
Thu nhap khéc, rong €} 18 0 0  Taisanvdhinh 17 6 4 2
L5i/(16) rong trudc thué 672 746 776 915  Taisandautu 1,223 1,335 1,245 1,324
Chi phithué (134) (146) (155) (183)  Taisandd dang daihan 252 80 268 427
L3i/(16) thuan sau thué 538 600 620 732 Tai san dai han khac 20 10 10 10
LNST c6 déng khdng kiém soat 0 0 0 0 Téngtaisan 7,106 8,186 10,470 11,760
LNST ¢6 déng cong ty 538 600 620 732 Ng ngan han 4,653 5,600 7312 7,986
Phai tra ngudi ban 608 437 625 740
Phai tra khac 2,965 3,374 5,351 6,336
Vay ngén han 1,052 1,760 1,257 772
Quy khen thuéng 28 29 79 138
Ng dai han 588 518 749 921
Phai tra dai han khac 15 16 16 16
Vay dai han 573 503 733 906
Téng ng phai tra 5241 6,118 8,060 8,907
V6n chli s& hitu 1,865 2,067 2,409 2,854
C6 phiéu phé thang 1,144 1,144 1,144 1,144
Lai chua phan phdi 601 654 996 1,441
Khac 120 269 269 269
Luu chuyén tién té (tém tét) Du bao/Pinh gia (tém tat)
(ty dong) FY24  FY25  FY26F  FY27F FY24 FY25  FY26F  FY27F
Luu chuy@n tign tir HDSXKD 1,141 1455 2048 1291  PJE 20.4x 17.7x 17.8x 13.5%
Lgi nhuan/(18) trudc thué 672 746 776 915  EV/EBITDA 11.3x 10.3x 7.8x 5.4x
Diéu chinh EV/EBIT 16.4x 15.3x 11.5x 8.x
Khau hao TSCD va BBSDT 319 342 354 399 P/B 5.9x 5.1x 4.6x 3.5x
Chi phi dy phong (11) 73 0 0 ROE 27.9% 30.5% 27.7% 27.8%
Cac khoan dieu chinh khac (181) (240) (294) (349)  ROA 7.6% 7.8% 6.7% 6.6%
Thay d6i cac khoan phai thu 63 168 (630) (608)  Tang trudng BVPS 1% 3% 32% 12%
Thay d&i hang ton kho 180 200 (244) (122)  Tang trudng EBITDA 19% 1% 13% 16%
Thay di tai san khac (35) (15) (80) (44)  Tyléthanhtoan hién hanh 117 1.18 1.21 124
Thay d8i c4c khodn phai tra 257 319 188 15 Ti & ng chju i trén vén A7 .52x A45x 37x
Thay d6i phai tra khac (123) (137) 1977 986  EBIT/L&ivay 11.8x 7.9x 7.4x 9.7x
Luu chuyén tién tir HD dau tw (600)  (1,031)  (1,070) (448)  Nochiu l5i/EBITDA -11x -98x -2.37x -2.6x
Chi phitai san 6 dinh (800) (344) (431) (613)  BVPS(VND) 16304 16135 18805 24,945
Tién cho vay, mua ng khac 147 (764) (778) 0  EPS(VND) 4,705 4,681 4,843 6,39
Tién thu khac 53 77 139 166
Luu chuyén tién tir cdc HD tai chinh (474) 3% (502) (541)
Vay ng 51 638 (27) (313)
Tré ¢6 tic (525) (244) (229) (229)
Anh hudng cta thay d6i ty gia 2 (0) 0 0
Tién thuan trong ky 68 818 476 302
Tién dau ky 819 887 1,705 2181
Tién cusi ky 887 1,705 2181 2,483

Ngudn: CTR, Mirae Asset Securities Research
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muc tiéu (VND) CTRVN e 12M target price
Téng CTCP Cong trinh Viettel (CTRVN) 15/03/2024 Nam gidr 119,400 120,000
Téng CTCP Cong trinh Viettel (CTRVN) 16/05/2024 N&m gitr 137,025 100,000 ¥
Téng CTCP Cong trinh Viettel (CTRVN) 01/09/2024  Tangtytrong 139,000 50,000 W\,\}
Téng CTCP Cong trinh Viettel (CTRVN) 18/02/2025 Tangtytrong 135,500 '
Téng CTCP Céng trinh Viettel (CTRVN) 12/05/2025  Tangtytrong 106,700 60,000
Téng CTCP Cong trinh Viettel (CTRVN) 07/08/ 2025 N&m gitr 100,700 40,000
Téng CTCP Cong trinh Viettel (CTRVN) 29/10/2025  Tangtytrong 103,000 20,000
Téng CTCP Cong trinh Viettel (CTRVN) 04/03/2026  Tangtytrong 100,400 o
Téng CTCP Cong trinh Viettel (CTRVN) 18/05/2026  Tangtytrong 98,800 Aug25 Oct25 Dec25 Feb26 Apr26 Jun26 Aug 26
Téng CTCP Cong trinh Viettel (CTRVN) 10/08/ 2026 Mua 86,200
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhuan ky vong tir 10% trg 1én Trung Tinh : Cacyéu t6 co ban 6n dinh va du kién khdng cé thay déi trong yéu
Nam Gitr : Loi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t0 co ban khong thuan lgi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tlr -10% trd xudng

* Hé théng khuyén nghi clia chiing téi dua trén lgi nhuan ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia nguoi
phan tich vé Igi nhuan trong tuong lai.

* \igc dat gid muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén céo
K€ tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khong c6 bét ky Igi ich ddc biét lién quan dén doanh nghiép chti thé va khéng s& hitu trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chii thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chiju trach nhiém thuc hién bdo cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong b&o céo nay phan anh ding quan
diém ca nhan cac té chirc phat hanh va chirng khodan trong bao céo va (i) khéng cé phan thu lao nao clia chuyén vién phan tich da, dang, hodc sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhu
b6 phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khdng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng bé bai Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chitng khodn dugc dang ky tai nudc
Cdng hoda xa hdi chti nghia Viét Nam va 1a thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng théng tin dé chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hoac bdo ddm, rd rang hay ngu
y, vé tinh cdng bang, chinh xac, day dd hodc tinh ding dén cla théng tin va y kién trong tai liéu ndy hodc cta bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mdt béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén clia béo co nay |a cdc nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé méi trudng kinh doanh
dia phuong, cac théng 1é chung, ludt va nguyén tac ké toan, va khdng cé viéc cad nhan nao ti€p nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hoac déi tugng clia MAS va cac chi nhanh d6i vdi cac yéu cau vé dang ky hoac cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac st dung
bat ky théng tin nao tir day.

B4o c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hi€u 13 mét |&i d& nghj hodc mét |6 mai chao @& thuc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bao cdo khéng cdu thanh 1di khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bdo cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay d8i ma khong can théng béo trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cio nay va thu nhap tir chiing c6 thé gidm
gia hodc tdng gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khoan dau tu. Hiéu sudt trong qua khir khéng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cic chi nhanh va gidm déc, can bd, nhan vién va dai ly cta ho khéng
chiu bat ky trach nhiém phap ly nao dai véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bdo cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong béo cdo nay. Cac bao cio c6 thé phan
anh céc gia dinh, quan diém va phuong phap phan tich khac nhau cta cac nha phan tich da chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khéng
phu hgp vai cac y ki€n va quan diém dugc trinh bay trong bao cdo nghién ctru nay. MAS, cac chi nhanh clia MAS va gidm déc, can b, nhan vién va dai ly ctia
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chi dé nao vao bat ky IGc nao va c6 thé thuc hién mua hodc ban, hoac dé nghi mua hoac ban
bat ky chirng khodn nao nhu vay hodc cac cong cy tai chinh khac tuy tirng thdi diém trén thj trudng mé hodc theo cach khéc, trong tirng trudng hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac c6 thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuat ban,
toan b hodc mét phan, ma khdng c6 su ddng y trude bang van ban ciia MAS.
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